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SHORTS COVER IN QUIET TRADING;

to a Point or More

DEALINGS ALMOST ALL PROFESSIONAL

-Market Is Without Weak Spot, and Virtually All of Usual
Speculative Favorites Go Up Substantial Fractions

1 High Points in Today’s Financial Netws
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nfa Railroad conl shipmenta larger in June,
to the activity of forc&ﬂ eountrié

*Statement of eondition of members of New York Clearing House Asro-
etation for week showed a decline in averags and actual loans and an nerease
Bank clearings throughout the country

g the largest

icd of bar
unchanged in New York and Londen. Norfolk and ‘l"nm'n and Penn-
Revival of buying of steel,

NEW YORK, July %€
In the fArst hour the featura was a further running of shorts to cover on the

Btock Exchange today.
voluma of trading was light,

Dealings were nimost exclusively professional and the
Nevertheless there was ho wenk spot and virtually

all of the usual speculntive favorites ross substantial fractions to a point or more,

* Bentiment In the room was Influenced conslderably by a rige In United Btates

Bteel common to 86%. This waa higher by the fraction than the high price of a

by . weak agn and was also the maximum, for this weok.

Complaint has been made that the advancea In stocks this week of from 1 to

fensional operations.

A7 polnts from the low fgures on Monday wers almbst entirely the result of pro-
This bringa up the oldtime idea that rallles from n severe

and continuous depression are Invariably professional, as liquidation, such ns was

Iast week, deprives the outsidet of courage, Irrespectiva of pecuniary losshs.

} emphaalzed by the stringent policy of the banka toward loans at the beginning of

It was hoped that the easler condition of the money market and «avoralla

7 action on Tuesday next on dividends by the United Btates Steel directors would
stimulate outside Interests, Othorwise the mnrket Is likely to be Influenced only
by important general news or pool operations In speciaities,

The rallroad labor developments will, of course, exert great Influence. Theo
- market Is expected to respond sharply to any trustworthy Indlcations of a settle.
L mont of the difficulties,
Government bonds wers unchanged; rallroad and other bonds steady.
i Hawalian Sugar Companies Pay Big Dividends
WASHINGTON, July 22—Dividends of as high as 36 per cent. wors pald by
Hawallan sugar companies for the six montha ending Juna 1, the Commerce De-
partment reported today. Ior the slx months the total dividends were §7,000,000,
! Hawall capital alons {5 being Involved.

. Earnings of United States Rallroads Larger

A WABHINGTON, July 22—~The 187 principal steam raliroads in the Unlted
Btates earned during May, 1016, gross revenues of §300,082,576, according to the
Interstate Commerce Commission today. The net Income of these roads for May

! was $00,787,148, The net Income per mile for May, 1016, was $305, compared with
$260 for May, 10186, .
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Alnaka Gd Mites 1788 17%
Allly Chalmers .. 28% #2118 8% 1%
do pref ....... T48% 4% TiY 4+ %
Am Ag Cham ... #8014 80l 803 ...
Ay B Bugar ... # AATR BBTR 4 1%
Am Can ........ b6 B8V B88% +1%
Amer CAr & Fiy. sow 883 B0% 1%
Amer Coal Prod 148 142 4% 4+ %%
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Ao pref...oiee. 1079 1075 1018 — %%
Am Woolen, ...... 44 44 MY 4+ %
do pref......... #§ L LL]
Am Writ Pap prel. S88% 28 MmN + 3%
Anaconda Copper. 1085 TA% 9% & %
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ALGUIf & W 1..,. 641 884 08% — T
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Balto & Ohlo..... KoYy 80 %% + %
Ao prof.. oo a8, TOAL Teng 4 W
Bethlehem Etecl. . 480 430 430 -—10
Butts & Buperior.. 0% 068 anng 214
Californin Pet.... 9135 ROV 20% — %
Chandler Motor, . . 108 10734 108 + %%
Central Leather... 8406 B84 Bang — 4
Ches & Ohlo., ..., B1% - 6134 614 — %
Chill Copper, . LN oM 0% 4+ W
Chino Copper..... 47% 4310 419% .....
Chic MIl & §t P... »¥ oLy 06V — Y
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NYNHEH.. s1y, 013 611, + 3
N Y Central ....10285; 108% l108% — 34
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Total sales. 152,000 shares. compared with

145,700 shares lnst Saturday: this week, 2,145,-
000 aliares; last week, 5,505,700 shares,

Financial Briefs

The gross earnings of 30 rallronds for
the msecond week of July were §14,772,086,
an increase of §3,124.614.

‘Shipments of coul over tha llnes of the
Norfolk and Wes*arn In Juns amounted
to 3,045,660 tons,

The New York Subtreasury lost §4,486,000
to banks yesterday,

G. 'W. Blanchard, an exporter of New
York, was elected a member of the Chleago
Board of Trade at a special meeting of the
directors.

Commercial fallures this week In tha
Unitad Spites were 289, agalnst 503 last
week, 227 the preceding week and 411 the
corresponding week last year, Fallures in
Canade number 23, against 28 last week, 38
the preceding week and 49 last year. Of
fajlures thia week in the Unlited States 951

<ra in the East, 77 South, 88 West and 35
in the Pacific States, and 101 reported lin-
billties of §5000 or more, against 123 last
woak

Coul snd coke earrled on the Pennsyl-
vanie Rallroad lines east of Plttshurgh and
Erie for Jupne amounted to 5 84%,141 tons,
A gain of 343,900, and for tho perlod from
the i1ast of the year to June 30 the ship-
ments totaled 37,480,071 tons, an Increuse
of 6,706,808, L

The $94.600,000 American Forelgn Secur-
ities Company 3-year B per cent. notes ae-
cured by neutral colluteral deposited by the
French Government subgeription, books for
which wers clossd yesterday nean, the |s-
sue having been oversubscribed, will prob-
ably be aliotted Monday or Tuesday.

The Bank of Cuba shipped §2,000,000 in
American coln to Cuba,

All Byllesby slectric properties reporting
for the week ended JYuly 156 showed net

connected load gwinsg of 284 customers,
with. 3563 kllowatts lighting load and S04
hergepower In motors New busloess con-

tracted for tocluded Bif customers, with
411 kilowatts Ughting load and Li43 horse-
power In motors. Elsctric snergy output
for the week wan 5,327,108 kilowatt bours,
an ingcresse of 108 per coenl. over corre-
sponding week of 1916

NEW YORK BUTTER AND EGGS
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Bugsr Futures Quiet
NEW TORK, July 12 —The fact that raw
and refined sugar
Saturday bollday caused & gulel and loag-

In sugur futures todsy,
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MORE CHEERFULS
BIG CROPS SEEN

Loss of Gold Explaing the
Raising of the Bank
- Rate

PROSPECTS

IMPROVED

Perfect Weather Heightens Ex-
pectations for Good
Harvest

By FRANCIS W: HIRST
Special Cable to ths Evening Ledper,
LONDON, July 28 —Undés varlous influ-
onces, the olty Is rather mors cheerful
nfter the oconsidarable amount of laquida-
tlon effected. The bank return, with Its
lors of gold, explains last weak's ralsing of
the bank rata, but Chancellor MeKeona's
pxplanation that the necessity of £6.000,00°

A day Ia due to Amerlcan mecurity pur-
ehnses and heavier loans, coupled with tha
hopa of A spéedy return to normal condls
tions, han relleved the anxiety of an ax-
cemnlve publie axpenditure, Moreover, the
stendy progress moade on tha western front
Inoreases the axpectation of decinive events
whicth may expadite a favorable peace set-
Jlemont

The outstanding borrowinge of the Gove
arnment an short-tarm sscuritiea as glven
out on Thursday by the Secretary of the
Treasury are as follows: Tronsury bills,
$4,068,280.000; & per eent, exchenuer hondn,
$1,475,000,000 ; war expenditure certificates,
$60,000,000; war savings certifleates, §51,-
500,000 ; currenoy notes, $82,340.000.

The parlinmentary atmoaphere I8 very
oritieal Junt now, especiully econcerning
Mesopotamin and Ireland ‘The Govern-
ment's first nctual defeat In lobby oame
over the question of providing land for the
noldlers In Wales,

The problem of who shall vote at the
reneral slection seems almost inasluble.

A polley of postponement probably will
prevall. Wenather conditlons ars now per-
feot and will greatly improva all crops, In-
cluding the hay harvest in the northern
countries,
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ANOTHER GAIN IN CLEARINGS

All Cities Show Increase for Week.

NEW YORK, July
the foreign eéxchange market this morning
demand starling showed a steady undertone,
feeling prevalled for
Business was qulet.
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NEW YORK BANK STATEMENT

Average and Actual Loans Fall—Re-

NEW YORK, July 22.—The statement of
condition of the membera of the New York
Clearing Houss Assoclation for the week
shows i falling off of $48,821,000 In average
loans and a deelina of  §3,887.000

In the

21,408,000

oy, ena N0
23,405, 000
a6, A 1000
*3.007, 000
00,000

30, A4K, 000
*IN.A04.270

nctual. Femerves In both statements were
larger. Detalls follow:
AVERAGE CONDITION.
Toans, etc. ........08,178,802,000
Men, In own vaulie. . 428,701,000
Reserve In  Fedoral
Resarve Bank ..., MG 4560"

........ oo BB ARG 000 33,557,000
A28, 280,000 *0.05%. 000
In. Fede

Reserve Hank | 105.07TH.000  *12, 108,000
ath, depon. . . 62, 019,000 5, 80, 000
<o 3124748, 000 2.108, I‘)ﬂg

Net time deponits ., 185, 240, (100 .5, 100, 00
Clrculation . con 41, Hﬁ (M) <2 4. 000
ta renerve .. 18,104,000
ToROrYe ... *12.070,800

NONMEMHAER BANKH A‘\D TRUST COM-

PANIES.

$72 <'I. WO, TNO B0, 400, B
.......... 0,418,200 #4.000
Cur. and bank notes .Hil.wn 414,400
serss  HOZ 409,100 1,451,400

Philadelphin led In Inereassd bank clear-
Ingas for the last week, as compared with
tha corresponding  week
crease being 56.4 per cent
country there was u gain of 43.2 per cent.,
total clearings being $4,404, 868,387, agninst

the in-

$3.118,188,.062 lnst year. ‘The detalls fol-
low:
1016 P.C

Neow Tork. ..l"‘ ‘ll‘lﬁ Nﬂ ER TN
Haston . WIS b
l‘r‘lnldn!bhl. "“" -
Hultimore ..« 06, s T 12 +Ha.3
CHICAED ,oue F-ul SAL.ARD 48,041,481 + 48,0
1. Loula, ... B, 04, 100 HL 080 TRE 4418
New Urleans 20,230.223 168,001,820 +22.8
qurn zi!lu

5 odaye,...52,000,103,008 $2,000,010,600 4-41.2
Other citien,

b days.... 782,481,284 BB, 214,241 4-30.0
Total of nll

el

GRYR 0o, 80,002,604, 870 $2.010.183,881 +41.8
All « ll!rl

day seeses  TTLO14.008 403,003,181 +83.8
Total all cities

for weol, . B4, 404 048, 387 34,115 185,002 4 48,2

FOREIGN EXCHANGE

an

cisler

4.78% ;

6.43;
6294

ablos, 25.70;

Demancd,
frane, checks, 5,805 - eahles,
6.90; marks, checks, T2 0-18; cables, 724 ;
cables, 6 ul- 3
cables,
checks, 12.55; cables, 12.60; kmhnr. cheokn,
pesetns, checka,
cables, 20,80 ; gullders, checks, 41%
4184 ; rubles, checks, J0.45 ;

—At tha

66 &2

cabl

RATES FOR MONEY

AR ENRRR R RS
r I T T

}»ur . Up ta i

L
3
a

Call
LY

“o

over B to 60,

ares as Hullow

muo{'uc Ed

July 21,

333

gterling,

opening of

lire,

$.75%;

Swins
Vienna,

2025
3 cables,
es, 30,650,

T
i ¢
)

-
Pt
=

Reserve Banks' Discount Rates

100r Owver 10 Owre 40 Over B0
leas, up lo 30. up Lo 00, up to W
Boston «..eens % 4 4
Now York..... 3 ! 4
ladeiphls .. ! i i 4
Claveland ... 3% 4 - +
Hichmond [ ¥ 4 4 4
4 4 14
i 1 4
i -
4 4 2
4% 4 L
Dallas . 4 : 4
San Franciseo. # il 4
gricul, Trade peceptances, Cotns

i) to w0, mndile'

2 18

‘i i !'\1

3 i 3

;] ‘ a
* i

T
l“l 't:t
cent, |
wt cent.. and over %'J ) *pul

Local Reserve Bank Statement

condition of the Fedaral

i.! Hederve Ba
of Phladeiphla st thc ch of business Ju

July 14

§6.611.510 §11.221 458

I

&4
‘iﬁsiﬁ

:m-..‘.

‘I‘uinl TeRerve . .u "
l.unmmm:u T BT ves 1 :
Bank AaDces .. vs DL 1OE BT

‘fu.‘mfm dlecounted

nu DOUEEE 2 zsoecs 13 489 540
L 5 boldl .. .crvecses QOB
umlu;‘l WALTASIA ... L6440,
1 invesimenis . 69, 040, 538

» () Fodazal
¥ Tanerve banks—ger .. §E81 541
Ifodnnl ru-nl Roled DO

Lo
ai e-

:t‘l !3!

. ban.aTe
1.088.150
Al 180

B

Total resources ... .- WA0I4. 341 $45.837.001

Lol

Demand for Shell Steel and Rllh {
Is Large—Trading Quiet on
Stock Exchanga

Y .

All wteal trada intersstn stats thirs han
been A good revival in steel Buying during
the lanxt two weéeka, Aue malnly Lo the ne-
tivity on the part of forelgn countries, al-
though domenstlo purchasss also have been
considerably Ineger. A featurs of the slt-
uation Ia the demand for shail stesl and
ralla for Eurepean acoount, and somas of
the best authorities point with cons’larable
pride to the fact that nearly avary coun-
try to which shipments can be madas Is In
the matkel for ralls.

Nall mills of this country are working at
capaoity, and are booked for some time
inte next year, and with a continoation
of the pressnt huying thess produoers will

12 months or mors, It Is probable that
never bafore In the histery of the Lrade
Has the outloak been as good for the rall-
makers nn at present

But of the usual production of stesl artl-
cles the rall in not the only one that In
being moumht hers. Bome good wire ordern
have bean placed within the last week or
go, while further contracta pending with
the Allles and Russia are the principal
factors. Italy alssy Is expected to ba n
purchasar of additional tonnages. Virtu-
ally all the wire belng takan for Europe ls
of tha barb variety.

Activity In ths shipbullding Industry has

hinve all the orders Lhey can take out In

one expeots m

quoted Indefinitely, the bBest
ities wintn that there umm&
to make any reduction. malnly
et o likely to swamp the makers
ders from domentle man
parently, are holding off at this
it I8 remembered that only those 1
buying st presént who hiava contracts
fill or who munt protect thelr futurs
it onn be realizad that It Is only !
able to sxpeot good conditions In N_
markot for some time

Nothing of Interest transpired
two-hour mesgion on the pmuwm
Flxchungs tofay., To be sure, there
a two-point dvop In the price of
mon stoek of Buffalo and Rusq
this was only ‘on five shares and tharefors
did not represent any actunl trend ﬂ e
market. United States Stesl common
the most active lssue, the price ad
a fractlon, and small galne ware
by Pannaylvania Rallrond and
Valley.

LITTLE INTEREST

While General Tone Is Steady,
Trading Is Almost at a
Standstill

NEW YORK, July 22.—Thete was little
or no Interest to the specuiation In the Curb
market today, Whiie the general tone was
stendy, with firmneas in wpots, trading as n
whole was almost at a standstill, with the
excoption of a few of the motor stocks,

Btuts Motors developed conslderable sec-
tivity and after pelling up to 64 eased off
fractionally on realizing. White Motoras
fluctuated within narrow Umits on small
trading. Kelssy Wheel, which was intro-
duced for the first time, moved up from 61
to 82%, Chevrolet was up about 2 points,

Midvale Steel moved within narrow limits
on extremely =mall transactions. Driggs-
HSeabury moved at a range of § points;
Aetnn Explosives was sliglitly higher.

Mining stocka were dull with the excep-
tion of a few of the low-priced lasues,

INDUBSTRIALS,
DA Asked.
Actnn Exploalyes ... ocee00s iy (1
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Mines €6 of AMOTICE .. ... crsasnms 2? 14
NIDIMRINE . .vvsnansascnsssanorsnse B T
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LONDON STOCK MARKET

Asquith’s Speech on New War Vote Is
Awaited

LONTDON, July I2.—Conditflona custom-
ary at the end of the week prevalled on tha
Stock Exchangp today. The tone of the
markets was steady, In the maln,

The glt-sdged sectlon paused, following
a recovery, ‘There was a dlsposition to
awalt Premier Asquith's speech on Monday,
introducing a fresh E450,000,000 wai vota,

Chaneellor of the Exchequer McKenna's
stuterpent, that the Increased expenditurea
of the dovernment was probably temporary,
hecause of purchases of securities and nd-
vances to the Allles, had a reassuring effect.

The feeling in home ralls was cheerful,
All dividends thus far announced by the
companies have been equal to last year's
mte. Americans dispiayed steadiness 1In
saympathy wilh the better Lone at New York
and on the favorable news as to Mexico.
Canadinns were dull

A revival of amalgamation rumors caused

some shipping dederiptions to show strength.
Allied bonds were quiet. There waa buy-
ing of Marconis
4 . M. Y.
l?:ﬁiﬂ nlll?l rqul'\!,
Atchison . cesvsnnsssannsssdil 104% ...;.
Hait & Ohlo ....a0 ] SA
Canadian Pacifie 1Ty &
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%0 "paull! +:10 e =
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18% St =
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NEW YORK COFFEE MARKET

NEW YORK, July 22.—The market for
coffes futures showed further declines at
the opening today and first prices were 1
points lower to 1 point higher. Trad wka
moderately active on the call, sales ng
T760 bags

Daspite tha fact that Lrasillan marksis
continued steady, with experters having
affalre well in hand, there was & soften-
ing tendency In the trading after the open-
Ing, with scattered miling by trade inter-
ests and for forelgn account,

There wes, however, & falr outaids de
mand, spd prices atl the end of the st
hour showed guine of u few points ‘with

markot for spot coffes was steidy, with Rie
Na T quulﬂl ut !hu
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the selling pressure iittle (n evidence. The |1

COTTON TRADING , =
ON NARROW SCALE

Prospects of Large Exports and
Bullish Crop Reports Cause,
Some Late Demand =~

RAINA IN EASTERN COTTON BELT
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NEW YORK, July 22.—The cotton mar.
kot this morning was & narrow affalr, with
trading almost entirely confined to the pro-
fesslonal element. Thers did not seem to'be
any oiitslds Interest on elther side of' the
market. Transactions were few and far
between during the firmt 15 minutes. The
opening tone was steady, prices belng un-
changed, to 1 point higher.

Disappointing cablea from Liverpool m
offset by the continued heavy rains In the
sastern belt, nlthough west Texan was with=
out molsture, and from this section lunru
reports of pending drought are being
heard. . .

Proxpects of large exports for the day,
further bulllah crop reporta from tha waters
sonked Eastern belt and a forecast polnts
ing to showery conditions over the sama.
sectlons tonight and Sunday, restricted sell- .
ing pressure during the forencon, promoted =
enough demand from local and Southern
gources to advance prices half a dozen
points,

Exporta from Paclfic Coast pointa to
Japan and China today totaled 10,295 balss
and to Rusain 1540 balex. For the scason
thus far exports of cotton from the United
States to the Orient total 452,000 bales, -
compared with 478,000 bales last year,

Advicea frogm Atlanta repojted 'Ef
damnges In the Carolinas, Georgia and
bama, where flelds were grassy and the
plant sappy and unable to stand a period
of hot, dry weather,

A Liverpool eable stated that the mirket 3
was dull and steady, with little hédge sell= _'
ing. Prices were 1 to 1% points lower. .
They were due to come 23 to 3 pointa u’u .

The recelpts of cotton at the ports for
the day were estimated at 6000 bales, com=
pared with 11,375 bales last week and 14,
049 bales Inst year.

Yen' day's close ('P“"
July Laesa ces 12,80 1284 v
August ..... 12,78 12,77 -y
Ontobmr « 1204 12,908 -
iber 1510 1810 .
18,14 13,14
1822 1a81
1043 ..eus
1200 ...

Liverpool Cotton

LIVERPOOL, July 22.—Spot cotion was
dull and unchanged today, on the basis of
7.8974 for mid-upland. The sales aggregated
3000 bales. including 2000 bales American, =
The imports were 15,000 bales, all Amerl. H
can. The market for futures closed barely
steady, at a net decline of 1 and 1% polnts.

Cotton Statistics

NEW YORK, July 22.—The statistical nll-
tion of cotton followws:
This w'it. Last w'i. Last 3'n.
viaible

..... 8408072 BOTD.042 4060000
it 2,288,072 2,385,042 2,405,000
12,485,702 12,330,046 10,340,063

Cotton Buyers and Sellers
NEW YORK, July 2. —-ﬂe’tnbpr—m
berg, Schill, H. Hubbard and T. 8 (3
bought ; Kelffer, Riordan and Newman b
December—MeEnany, Keiffer, H. HW !
bard, R Hubbard, Schill sand Rossnbery
bought; Relsenstain, Kimball and m
sold.
January — Orvis and Newman Mi
Relsensteln, Rlordan and Chicks sold.
March—Rosenberg and McEnany M|
Schill sold. T
May—Lowenstein bid; H. Hubbard ofe
fered.

Gold Here Direct From England
A shipment of $2,000,000 in gold was re= |
oeived at the Philadeiphia Mint direct 1-—ul
England for account of J, P, w H "'
Co. Additions] recaipts are expeciod on v
count of this movement, This gold came
stsamer to Hallfax, N. B, and from
to Philadelphla by speclal armored traln.
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